The intra-industry spillover effect of overseas M&A—— Research based on Chinese Public Firms by 王君慧
   
学校编码：10384                                分类号      密级             








The intra-industry spillover effect of overseas M&A 
—— Research based on Chinese Public Firms 
 
    
王君慧 
指导教师姓名： 张耕 副教授 
专 业  名 称： 国际贸易学 
论文提交日期： 2017  年  04 月 
论文答辩时间： 2017  年  04 月 
学位授予日期： 2017  年  06 月 
 
                                     答辩委员会主席： 
                                             评阅人： 
 



































另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的










































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 














































































   
Abstract 
The process of internationalization of domestic enterprises has gradually accelerated 
since China accessed to WTO.As one of the main ways of OFDI in China,the number of 
M&As and the amount of M&As increase. As the largest developing country,the main 
motivation for Chinese domestic enterprises to exit M&As is to obtain advanced 
technology,knowledge and management experience.Studies have shown that M&As do 
promote the home country's technological progress,but they are almost concentrated on 
the country Or industry level.The paper expands from the following aspects: This paper 
studies the spillover effects of M&As in the microcosmic perspective. Second,this paper 
tests the existence of the horizontal spillover effect of M&As in the home country, and 
discusses the possible influencing factors. 
Based on series of sample selection conditions, 134 M&As were obtained, and the 
industry codes of the industry classification standard provided by the WIND database.Side 
enterprise classification data consistent with China's listed companies, and get 4412 valid 
samples. This paper takes the lagged productivity as the performance measure of the 
company in the same industry to measure the spillover performance of the  M&A 
industry. This paper draws the following main conclusions: the spillover effect of the 
M&As of China's listed companies does exist,and the more spillover of M&As, the more 
obvious the promotion effect of other enterprises.The stronger the absorptive capacity of 
the enterprises in the home industry, the more the level of spillover effect of the enterprise 
exit merger and acquisition on the home industry. The closer  distance between the 
enterprises in the home country and the M&A enterprise, the more the horizontal spillover 
effect is. The robustness test in this paper further supports the research conclusion. 
Finally, based on the research results, this paper puts forward the related policy 
suggestions to the enterprise and the government,and ponders the future research direction 
according to the shortcomings of this paper. 
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中国自从加入 WTO 后，经济增长迅速，GDP 的年增速均保持在 7%以上。
随着中国加入国际市场，国内企业纷纷响应政府从“引进来”到“走出去”的方
针政策，加速国际化进程。商务部最新发布的报告1显示，2002 年中国对外投资
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